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一、引言
在中国转型经济下，家族控制企业一直扮演着重要的角色，但家族控制对企业经济行为










































































































































































































































































































































































































































进行汇总。现金流权 Cash Flow Rights是控制权













为 ：Total Excess Control=（Board Control- Control
Rights）+（Control Rights-Cash Flow Rights）=Family
















由 Credit Loan、Collateral Loan和 Dummy Credit Loan分别表
示。Family Excess Control为家族控制权结构代理变量，主要












中，我们发现，Credit Loan的比例均值为 0.208，Collateral Loan
















回 归 结 果 ，我 们 发 现 ，Wedge、Family




Bank Loani,t = α+ β1Famil yExcessCon troli,t-1




















































































































































































































































































Political Connection×Family Board Control













































































































Analysts Number×Family Board Control
































































































































































































































































































































2011，“The Role of Institutional Development in the Prevalence
and Value of Family Firms”，Working Paper.
（15）Anderson，R. C.，Mansi，S. A. and Reeb，D. M.，2003a，
“Founding Family Ownership and the Agency Cost of Debt”，
Journal of Financial Economics，68，pp.263~285.
（16）Anderson，R. C. and Reeb，D. M.，2003b，“Founding-
family Ownership and Firm Performance: Evidence from the S&P
500”，Journal of Finance，Vol.58（3），pp.1301~1327.
（17）Bertrand，M. and Shoar，A.，2006，“The Role of Family
in Family Firms”，Journal of Economic Perspectives，20，pp.73~96.
（18）Bharath，S.，Dahiya，S.，Saunders，A. and Srinivasan A.，
2011，“Lending Relationships and Loan Contract Terms”，Review
of Financial Studies，Vol.24（4），pp.1141~1203.
（19）Boot，A.，2000，“Relationship Banking: What do We
Know?”Journal of Financial Intermediation，Vol.9，pp. 7~25.
（20）Brealey，R.，S. Myers，2000，Principles of Corporate Fi⁃
nance，McGraw-Hill.
（21）Bris，A.，Welch，I. and Zhu，N.，2006，“The Costs of
Bankruptcy”，Journal of Finance，61，pp.1253~1303.
（22）Chu，W.，2011，“Family Ownership and Firm Perfor⁃
mance- Influence of Family Management，Family Control and
Firm Size”，Asia Pacific Journal of Management，Vol.28（4），pp.
833~851.
（23）Chen，J. P.，Li Z.，Q.，Su，X.，J.，Sun，Z.，2011，“Rent-
seeking Incentives，Corporate Political Connections and the Con⁃
trol Structure of Private Firms: Chinese Evidence”，Journal of
Corporate Finance，17,pp.229~243.
（24）Chua，J. H.，Chrisman，J.，Steier，L. P. and Rau，S. B.，
2012，“Sources of Heterogeneity in Family Firms: An Introduc⁃
tion”，Entrepreneurship Theory and Practice，Vol.23（4），1103~
1113.
（25）Chui，M.，Domanski，D.，Kugler，P. and Shek，J.，2010，
“The Collapse of International Bank Finance during the Crisis:
Evidence from Syndicated Loan Markets”，BIS Quarterly Review
September，Vol.9，pp.39~49.
（26）Dewatripont，M. and Eric Maskin E.，1995，“Credit
and Efficiency in Centralized and Decentralized Economies”，Re⁃
view of Economic Studies，Vol.62（4），pp.541~555.
（27）Diamond，D.，1984，“Financial Intermediation and Del⁃
egated Monitoring”，Review of Economic Studies，Vol. 51，pp.393~
414.
（28）Ellul，A.，Guntay，L. and Lel，U.，2009，“Debt Agency
Costs and Legal Protection”，SSRN Working Paper.
（29）Faccio，M. and Lang，H. P.，2002，“The Ultimate Own⁃
ership of Western European Corporations”，Journal of Financial
Economics，Vol.65，pp.365~395.
（30）Fan P. H.，Rui，O. and Zhao，M.，2008，“Public Gover⁃
nance and Corporate Finance: Evidence from Corruption Cases”，
Journal of Comparative Economics，Vol.36（3），pp.343~364.
（31）Goss，A. R. and Gordon S.，2011，“The Impact of Cor⁃
porate Social Responsibility on the Cost of Bank Loans”，Journal
of Banking & Finance，Vol.35（7），pp.1794~1810.
（32）Heugens，P. P. M. A. R.，van Essen，M. and van Ooster⁃
hout，J.，2009，“Meta- analyzing Ownership Concentration and
Firm Performance in Asia: Towards a More Fine-Grained Under⁃
standing”，Asia Pacific Journal of Management，Vol.26（3），
pp.481~512.
（33）Holmstrom，B. and Tirole，J.，1997，“Financial Interme⁃
diation，Loanable Funds and the Real Sector”，Quarterly Journal
of Economics，Vol.112，pp.663~691.
（34）Ivashina，V.，2009，“Asymmetric Information Effects on
Loan Spreads”，Journal of Financial Economics，Vol. 92，pp.300~
319.








（36）Liu Q.，Zheng，Y. and Zhu，Y.，2011，“The Evolution
and Consequence of Chinese Pyramids”，Peking University Work⁃
ing Paper .
（37）Lin，C.，Ma，Y. and Xuan，Y.，2011a，“Ownership Struc⁃
ture and Financial Constraints: Evidence from a Structural Esti⁃
mation”，Journal of Financial Economics，Vol. 102，pp.416~431.
（38）Lin，C.，Ma，Y.，Malatesta，P. and Xuan，Y.，2011b，
“Ownership Structure and the Cost of Corporate Borrowing”，
Journal of Financial Economics，Vol.100，pp.1~23.
（39）Lin，C.，Ma，Y.，Malatesta，P. and Xuan，Y.，2012，“Cor⁃
porate Ownership Structure and Bank Loan Syndicate Structure”，
Journal of Financial Economics，Vol. 104，pp.1~22.
（40）La Porta，R.，Lo' pez-de-Silanes，F.，Shleifer，A. and
Vishny，R.，1998，“Law and Finance”，Journal of Political Econo⁃
my，Vol.106，pp.1113~1155.
（41）La Porta，R.，Lo' pez-de-Silanes，F. and Shleifer，A.，
1999，“Corporate Ownership around the World”，Journal of Fi⁃
nance，Vol. 54，pp. 471~517.
（42）Laeven，L. and Levine，R.，2009，“Bank Governance，
Regulation and Risk Taking”，Journal of Financial Economics，
Vol.93，pp.259~275.
（43）Myers，S. and Majluf，N.，1984，“Corporate Financing
and Investment Decisions when Firms Have Information that In⁃
vestors do Not Have”，Journal of Financial Economics，Vol.13，
pp.187~221.
（44）Purnanandam，A.，2008，“Financial Distress and Corpo⁃
rate Risk Management: Theory and Evidence”，Journal of Finan⁃
cial Economics，Vol.87，pp.706~739.
（45）Shleifer，A.，Vishny，R.，1997，“A survey of Corporate
Governance”，Journal of Finance，Vol.52，pp.737~783.
（46）Sufi，A.，2007，“Information Asymmetry and Financing
Arrangements: Evidence from Syndicated Loans”，Journal of Fi⁃
nance，Vol.62，pp.629~66.
（47）Wiwattanakantang，Y.，1999，“An Empirical Study on
the Determinants of the Capital Structure of Thai Firms”，Pacific-
Basin Finance Journal，Vol. 7，pp. 371~403.
（48）Villalonga，B. and Amit，R.，2009，“How are U.S. Fami⁃
ly Firms Controlled？”Review of Financial Studies，Vol.22（8），
pp.3047~3091.
（49）Villalonga，B. and Amit，R.，2010，“Family Control of
Firms and Industries”，Financial Management，Vol.39（3），pp.
863~904.
（上接第 129页）
（31）Ma，D. & W. Parish，2006，“Tocquevillian Moments:
Charitable Contributions by Chinese Private Entrepreneurs”，So⁃
cial Forces，85（2），pp.943~964.
（32）Mackey，A.，Mackey，T. B. & J. B. Barney，2007，“Cor⁃
porate Social Responsibility and Firm Performance: Investor Pref⁃
erences and Corporate Strategies”，Academy of Management Re⁃
view，32，pp.817~813.
（33）McWilliams，A. & D. Siegel，2001，“Corporate Social
Responsibility: A Theory of the Firm Perspective”，Academy of
Management Review，26，pp.117~127.
（34）Mescon，T. S. & D. J. Tilson，1987，“Corporate Philan⁃
thropy: A Strategic Approach to the Bottom- line”，California
Management Review，2，pp.49~62.
（35）Meyer，J. & B. Rowan，1977，“Institutionalized Organi⁃
zations: Formal Structure as Myth and Ceremony”，American Jour⁃
nal of Sociology，83，pp.340~363.
（36）Meznar，M. B. & D. Nigh，1995，“Buffer or Bridge? En⁃
vironmental and Organizational Determinants of Public Affairs
Activities in American Firms”，Academy of Management Journal，
38，pp.975~96.
（37）Orlitzky，M.，Schmidt，F. L. & S. L. Rynes，2003，“Cor⁃
porate Social and Financial Performance: A Meta-analysis”，Or⁃
ganization Studies，24，pp.403~441.
（38）Peng，M. W. & Y. Luo，2000，“Managerial Ties and Firm
Performance in a Transition Economy: The Nature of a Micro-mac⁃
ro Link”，Academy of Management Journal，43，pp.486~501.
（39）Porter，M. E.，1991，“Towards a Dynamic Theory of
Strategy”，Strategic Management Journal，12，pp.95~117.
（40）Porter，M. E. & M. R. Kramer，2006，“Strategy and So⁃
ciety: The Link between Competitive Advantage and Corporate
Social Responsibility”，Harvard Business Review，85，pp.78~92.
（41）Qu，R.，2007，“Corporate Social Responsibility in Chi⁃
na: Impact of Regulations，Market Orientation and Ownership
Structure”，Chinese Management Studies，1（3），pp.198~207.
（42）Ricks，J. M. Jr. & J. A. Williams，2005，“Strategic Cor⁃
porate Philanthropy: Addressing Frontline Talent Needs Through
an Educational Giving Program”，Journal of Business Ethics，60，
pp.147~157.
（43）Shleifer，A. & R. Vishny，1994，“Politicians and
Firms”，Quarterly Journal of Economics，109（4），pp.995~1025.
（44）Stinchcombe，F.，1965，“Social Structure and Organiza⁃
tions”，in March J.，（ed.）: Handbook of Organizations，Rand Mc⁃
Nally Chicago.
（45）Swanson，D. L.，1995，“Addressing a Theoretical Prob⁃
lem by Reorienting the Corporate Social Performance Model”，
Academy of Management Review，20（1），pp.43~64.
（46）Swanson，D. L.，1999，“Toward an Integrative Theory
of Business and Society: A Research Strategy for Corporate So⁃
cial Performance”，Academy of Management Review，24（3），
pp.506~521.
（47）Varadarajan，P. R. & A. Menon，1988，“Cause-related
Marketing: A Coalignment of Marketing Strategy and Corporate
Philanthropy”，Journal of Marketing，52，pp.58~74.
（48）Waddock，S. A. & S. B. Graves，1997，“The Corporate
Social Performance Financial Performance Link”，Strategic Man⁃
agement Journal，18，pp.303~319.
（49）Weaver，G. R.，Trevino，L. K. & P. L. Cochran，1999，
“Integrated and Decoupled Corporate Social Performance: Man⁃
agement Commitment，External Pressures and Corporate Ethics
Practices”，Academy of Management Journal，42，pp.539~552.
（50）Xin，K. R. & J. L. Pearce，1996，“Guanxi: Connections














Original Name: ADMINISTRATIVE WORLD
Li Kemu
Tian Yuan, He Shaohua, Lu Jian & Jiang Dongsheng
Xie Yue
Gao Yanjing
Development Research Centre of the State Council,P.R.C.
No.8 Dazhongsi, Donglou, Beijing, China
（010）62112235 62111169
der the background of the process of China’s reform, and at testing the nature of the multi-level of its multi-dimen⁃sion complicated conception and the multi-level influencing effects it has produced. Our first study is on the basis ofthe method of the taking-root theory, to develop the multi-dimension conception of TOWEL under the background ofthe process of China’s reform. Our second study is to compile a measurement table of the behavior of TOWEL; by ex⁃ploring factor analysis of the data of 246 women entrepreneurs who have been tested, we have preliminarily tested andverified the degree of the effect of the conception of 248 women entrepreneurs and enterprisers; further, by means ofthe factor analysis, of the nature of test, of the data on 302 women pioneers and enterprisers who have been tested, wehave tested and verified the best of the six-dimension conception of the TOWEL; we have adopted the composite confi⁃dence degree and the AVE method to examine it’s the degree of the efficiency of good conglomeration and the degreeof the efficiency of differentiation. At the same time, we have tested and verified that the above-mentioned table hasgood degree of confidence and efficiency. Our third study is, by means of the collection, from many sources and atmany stages, of data on 152 enterprises managed by women, to further study and approve the multi-level nature of theconception of TOWEL, and by the adoption of OLS regression and the HLM analysis, to test and verify the multi-leveleffect of TOWEL. The results of our study show that, at the organization level, the WE of the focal organization has ob⁃vious positive effect on the performance (including the financial performance, the organizational innovative performanceand the social responsibility performance), that, at the level of individual employees, the WEL of the focal employeeshas active influencing impact on employees’promise of reform and their individual initiative, and that the WEL of thefocal organization and the charisma and affinity embodied in women leaders have positive influencing impact on em⁃ployee’s promise of reform and on the individuals’initiative above their ability.
The Composition of the Clannish Control Rights and the Credit
Contract of Banks: Is it Rent-seeking or Efficiency?
Chen Deqiu, Xao Zezhong and Wang CongTaking as the object of study the sample of Shanghai and Shenzhen Listed Companies between 2003 and 2010,we have made a case study on the relationship between the heterogeneous characteristic controlled by the clan andbank’s debit in order to examine the effect of seeking renting of the clan control right and the state of the adaptabilityof the efficiency effect. By the results of our study, we have discovered that the greater the degree of the control,through the pyramid structure and the exceeding seats of directors – the two kinds of control right, of the family’sstrengthened mechanism, over listed companies, the smaller the proportion of the fiduciary loan obtained from theband, the greater the proportion of the guaranteed loan. The excess control right of the family over firms transfers com⁃pany’s anticipation of the future and the information risks, increases bank’s agency cost, which embodies the conceptof seeking rent and not the concept of efficiency. By further study, we have discovered that the negative relationship be⁃tween the degree of the family control and bank’s loan has political connection in firms with greater political connec⁃tions, better reputations and higher levels of transparency. The rise of the level of the regional law system will reducethe agency cost and the risks, triggered by the excess control of the family, from the breaking a contract in credit. Thecorruption of the regional banks will lower bank’s ability of evaluation of the credit risks aroused by the excess controlover enterprises with debit. Moreover, the mechanism in which the family’s impact on firm’s excessive control affect⁃ing firm’s unsecured loan is realized by the increase in the risk of breaking a contract of debit; the greater the degreeof family’s control over firm’s excessive amount, the greater the probability of firm’s breaking a contract in debit.
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